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Beekman 3000
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Five New Issues
We own and offer the follow¬
ing high grade securities re¬

turning attractive yields:
Yield stout

Morris & Co. lit Mtge 4»4'» 5.50
Trinity Blft.Corp.lst MtreS Vi's 5.50
Province of Ontario Cpn. 5's 5.60
Cuba Railroad 1st Mtge 5's 5.80
North. Ohio 7-yr 6'» Seed Notes 6.60
A wide selcrtioo In State and Municipal
Uaues at prices to yield from 4 30 to S%

TheNationalCityCompany
MótOaVe: fe*»*! O», Bss*M«^
|%»*. OCm: UM, Are. A 4*4 St

Correspondent Offices in SO Cities

W^ °^er investors bonds of
governments, municipalities,
railroads and corporations
which we have investigated
and purchased for our own

account.

As members of the New
York and Pittsburg Stock
Exchanges we execute orders
on commission.

Letters of Credit for use

throughout the world.
Foreign Exchange.

Mmond&ío.
33 Pine St New York
Union Arcade Bldg., Pittsburg;
Privat« wires to Boston, Hartford,1

Providence, Philadelphia and
Pittsburg.

J. K. Rice, Jr. & Co. Boy & Sell
Aeolian Company Pfd.
Aeolian Weber P. & P. Com. A Pfd.

l Ameritan Alliance Insurance
American Malting Com.
American Piano Com. ft Pfd.
Bank of America Stock
Bankers Trust Co. (stock
E» W. Bliss Com.
Continental Insurance
Bank of New York Stock
Del., Lavrkawanna Coal
Franklin Pire Insurance
Foundation Company
Farmers Loan ft Trust Stool.
Great American Insurance
Hanover Fire Insurance
Int'l ft Gt. Northern Corp.
Knox Hat Co. All Issues
Klrby Lumber Com. ft Pfd.
Lehigli Vulley Coal Sales
Lord ft Tn.vlor
Midland Securities
National Fuel Gas
Nlagum. Insurance
Nlies-Bernent-Fond Com.
New York State Railways Com. ft Pfd.
Otis Elevator Com.
Old Dominion Steamship
Port Loboa Petroleum

i Pyrene Manufacturing
Remington Typewriter Stock
Sinker Manufacturing
Standard Screw Com.
Standard Oil of New Jersey
Texas Pacific Coal & Oil
Teins & Pacific Land Trust Ctfs.
Victor Talking Machine
Wright-Martin Pfd. 11 I

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St.. N. T.

Oil
Bids for Navy
Bids were opened by the

Navy June 17th for'the deliv¬
ery of approximately 8,000,-
000 barrels of fuel oil. The
Shipping Board has in opera¬
tion 14 tank steamships, of
about 125,000 dead weight
tons. Those under construc¬
tion aggregate 737,000 tons.
All require fuel oil for oper¬
ation. The significant fact
attached to this programme
for our own Navy and gov¬
ernment-controlled shipping is
that every great naval power
is committed to the same

policy.

.J. R. Brid¿.>£ovd $ Co.

,

111 Broadway New York
Telephone 2&41 Rector

TO HOLDERS OF
CITIES SERVICE COMPANY

Convertible Cold Debenture*
Series B, Seven per cent.

j Holder* of tl!« above l>'-beritur«n »ill be
»srmltie., to convert, on or after July 1st.1*1», ten i*r centum fl0%) of the aggr«.-«ate principal amount of Herie* R. lieben-

gres own««! by them .respectively on .Juni
t, 1*19. Conversion if.ay be request««] bysueh holder» at any date after July i»t.t*l». and upon delivery by them of th<Debenture» mr. desired to b« converted(properly endorsed If registered) to Messrs.

mmary I. f .»ohert y «v Company, Fiscal4**nt», »u'-h 'Debentures will be converted«to Cities Servie« Company »'referred andCommon stocks on the bae.ia »et. forth Inmtch Osbentures. certtflcstas for whi«hslocks win b* («sued and transmitted toWich owners In th* amo<inl* respectively(Jus. Blwillar privilege» .t partial cenver-.on were extended to holder* of |)eben-ipres of r*rr,tfl {jerernber 1st. 1*1*. Janu¬ary 1st, 1910. February 1st. 1919, April 1stf*l». and May 1st, 191»
HENRY L. OOHERTY & COMPANY
i Fint.nl Arjml* Cities Hfrtire Companyif «0 H»H Wreet

Htm York
ï)Atsà June litb, 1919.

The Markets
Stock Movement

Average prices of railroad and in¬
dustrial stocks have now reached an

interesting phase. In the sixteen
weeks between February 8 and Mon¬
day, June 2, the average price of twen¬

ty railroad stocks advanced 8Vi» points
to 78; that of thirty industrial stocks
nearly 30 points to 108.60. In that
week prices broke badly, but complete¬
ly recovered. The following week in¬
dustrial shares declined 4 points and
railroad shares 3H. Last Monday
came a break of more than 3 points in

industrial stocks, the only parallel to

which was the first break in the mar¬

ket of Tuesday, June 3. The price
level was then 73% for railroad stocks
and 101 for industrial shares. On
Tuesday came a sharp recovery, fol¬
lowed by another on Wednesday, a day
of irregularity Thursday, and again
advances on Friday and Saturday. The
result has been that the average price
of railroads is now 7óVi, and that of
industrials 108.23.
Summing up, then, we find that in

railroad shares a gain of 8% points in
sixteen weeks was followed by a break
of 3Vi points and a recovery of 1
point, making 40 per cent of the rail¬
road gain wiped out in three weeks.
In the industrials we find a 30-point
gain followed by a "IVt point break,
followed by a 1% point recovery, so

that industrial stocks are already prac¬
tically back to their old high level.
There have now been fifty-two con¬

secutive million-share days.

The Canses
It was difficult to state witn any de¬

gree of positiveness whether the break
of Monday was mainly the result of

tight money, with the overbought con¬

dition of the stock market simply help¬
ing the break along, or whether the
break was mainly the outcome of the
technical position of the market, with
the high call money rate simply the in¬
evitable cue for a break which had to
come soon or late. It is similarly dif¬
ficult to make any degnite pronounce¬
ment about the recovery on Tuesay, for
here the recovery of the market and
the ease in call money were coinci¬
dental. But it is reasonably certain
that both of those movements reflected
mainly conditions either within the
market or conditions created by the
market. With the gains at the end
of the week, however, the case is dif¬
ferent. The stock market had then
reached a point near equilibrium,
where its main movements would be
determined by outside news. This
outside news came in the form of the
resignation of the Scheidemann Cabi¬
net, with what appeared to be greatly
increased probabilities that the treaty
would be signed.

If the Treaty Is Signed
Folk are predicting at least five dif¬

ferent possibilities to follow the Ger¬
man signature of the peace treaty: (1)
the market will rise; (2) it will fall;
(3) it will not change; (4) it will rise,
then fall; (5) it will fall, then rise.
Every one of these predictions has
been made. There is little dissension
from the view that the signing of the
peace treaty will be good news. But
what the market will do after the sign¬
ing of the peace depends mainly on
the condition of the market now.
There has been a great deal of buying
in anticipation of the signing. Prices
have risen a good deal to discount it.
Through the latter part of last week
there was heavy buying, and these buy¬
ers expect to sell at higher prices to
the public that will come in when the
signature is a fact. It resolves itself
into a question of how the stocks which
people now hold to sell after the sign¬
ing will compare in quantity with the
stocks that people will want to buy
then.

Call Money
Last week the money market attract¬

ed perhaps more attention than it has
in several years. An attitude of ex¬

pectancy was created by the bank
statement of the Saturday before
which revealed a deficit in surplus re-

serve for the first time in more than
200 weeks. To raise this expectancy
still further there fell due on Monday
the quarterly tax payments which had
been estimated for the whole country

j at $1,100,000,000. The worst fears of
the trading element were realized
when call money openea ..nd renewed
on Monday at 10 per cent for half in-

i dustrial and half railroad collateral,
and 12 per cent for all-industrial col-
lateral. That was the first time in the
present market that call loans had re-

1 newod at higher than 6 per cent,
though the rate during the day had
often gone higher than that. Loans
went to 12 and 15 per cent as the ses¬
sion went on. At the end of the day
all industrial loans were commanding
20 per cent, the highest rate in seven
years.

After Monday's Rise
On Tuesday there matured a total of

$392,381,000 of tax certificates, of
which $165,622,000 had been sold in the
New York Federal Reserve district.
There matured also an issue of $600,-| 101,500 bond certificates of indebted-
Hess, of which the New York Federal
Reserve district had subscribed $203,-
600,000. These certificates were paid
off and were not renewed. They alono
were sufficient to account .'or the sud-
den decline in call money rates, which
fell to ft and 10 per cent at the open-! ing, and to 6 and 7 per cent before the
end of the day. It is probable, also,
that a large supply of fund* was at¬
tracted from out-of-town bank». Money
rate« remained reasonably easy for the

j remainder of the week.

Oil Production
Climbing Rapidly

In Texas Fields

Daily Output Reaches 259,-
000 Bbls.; Price of Wells
Depends onWillingness of
Buyer to Part With Money

Financial Bureau
Special Correspondence

AUSTIN, Texas, June, 22..Accord¬
ing to statistics compiled on June 17
there was being produced in Texas at
that time approximately 259,000 bar¬
rels of crude petroleum a day. This
was a new high mark that promises to
be exceeded by several thousand bar¬
rels a day by July 1. Of the total
production about 192,000 barrels was

light oil from the Central Western
Texas fields and 67,000 barrels of
heavy oil from the Gulf Coast fields.

Conditions in the Gulf Coast fields
are more satisfactory than they were
earlier in the month. Production in
the West Columbia field was aug¬
mented by a flow of 5,000 barrels a

day that came from the new well of
the Humble Oil and Refining Company.
The Crown Oil and Refining Company
has three wells in that field which are
due to come in soon. It plans then to
start extensive development of its
lease holdings in the Hull field.
The Magnolia Petroleum Company

and the Sun Company, both subsidi¬
aries of the Standard Oil Company of
New Jersey, are meeting with much
success in their development opera¬
tions in the Olden field, in Central
West Texas. Following the bringing
in by the Sun Company of a well there
of about 3,000 barrels a day, the Mag¬
nolia Petroleum Company struck pay
sand near by at a depth of 3,427 feet
and obtained an initial flow of 2,700
barrels a day, and a short distance
further to the south it brought in a
well of 400 barrels daily output.

What Wells Are Worth
Many stockholders of the various

companies that ai'e operating in the
Central West Texas oil fields would
like to know what a well of an out¬
put of 2,000 to 3,000 barrels a day
is worth aii a selling proposition. In¬
quiries of this nature have been re¬
ceived by the different companies.
There is no fixed value for producing
wells. The price that may be paid for
a well depends altogether on the will¬
ingness of the purchaser to part with
his money. Another thing that enters
into transactions of this kind is the
amount of leased acreage that goes
with the well. While sales have been
made of producing wells of about 3,000
barrels daily flow at a price as high as
$2,000,000, the deals also embraced
proved area of as much as 60 acres.

Generally speaking, a producing
well of 3,000 barrels daily output in
the Burkburnett field, with enough
acreage around it to set another der¬
rick or two upon, has a market value
of about $400,000. Only a few days
ago L. R. Munger, of Dallas, sold a
five-acre lease at Burkburnett field, in¬
cluding a producing well and another
well in process of drilling, to a syndi¬
cate of Eastern men for $550,000. On
account of the fact that the wells in
the Ranger and other more southern
districts are regarded as having more
potentiality or longer life, because of
the deeper sands from which the oil
ccmes, than the more shallow wells of
the Burkburnett district, the former
are regarded as more valuable. An
average producing well in the Ranger
field is considered easily worth $1,000,-
000. The traffic in wells promises to
become a big feature of the oil busi¬
ness in the near future.

New Pipe Line Projected
An expansion of the operations of

the Empire Gas and Fuel Company and
its allied corporations is expected as a
result of the accomplishment of the
new financing plan of those interests
by which much new capital will be
made available. The leaseholdings of
the Empire Gas and Fuel Company in
Texas are so scattered about that the
bringing in of a new oil field almost
anywhere in the state would redound
to its benefit. It not only owns leases
on blocks of land in the proved fields
of Central West Texas, but it is the
holder of large leases in Starr and
Zapata counties, where shallow oil has
been found in commercial quantities.
Deep test wells are now being drilled
by the company in that section. The
Texas Company, the Magnolia Petro¬
leum Company and other concerns also
are drilling in the same section.

In connection with the oil develop¬
ment and exploration operations that
are in progress in the lower Rio
Grande border region, it is reported
that plans have been adopted for the
construction of a pipe line from the
fields in the Gulf Coast territory
around Tampico to some point on the
Texas side of the Rio Grande, prob¬
ably Brownsville, where a large top¬
ping plant will be built and loading
facilities installed. It is stated that
».his proposed pipe line will do a
common carrier business. Consent of
the Mexican and American govern¬
ments to cross the Rio Grande with the
pipe line will have to be obtained.
The distance from the Tampico oil

fields to Brownsville is 325 to 400
miles. Although the territory bor¬
dering the upper Gulf coast of
Mexico are surface and geological indi¬
cations of crude petroleum. Although
American interests have large areas

of land under lease in that region, no

exploration work has as yet heen done
on account of the disturbed conditionof internal affairs in Mexico and the
difficulties of getting materials and
supplies to the localities where wells
may be drilled.

¦¦ «

Oil Companies Plan
New Highways System

Concerns Operating in Tampico
District Interested in

Good Roads
Financial Bureau

Special Correspondence
TAMPICO, Mex., June 22..Several of

the large foreign oil companies which
are operating in the different fields or"
the Gulf coast region have pooled their
interests in the matter of constructing
a system of good highways that will
connect the fields with Tampico. As
a preliminary step toward constructing
the proposed good roads, the companies
have employed Walter Moore, jr., high¬
way engineer of Los Angeles, Cal., to
make a survey of the different routes
and an estimate of the probable cost
of the proposed improvements. These
highways are to be built for the special
purpose of accommodating heavy motor
truck traffic. It is announced that the
first of the new roads to be built will
be between Tampico and Tepetate.
Other highways are to run from some
point on the Carvajal or Tancochin
rivers to Juan Casiana and Los Naran¬
jos, and from the latter place south to
the Zacamamixtle district. Another
road is to run from Los Naranjos to
Tuxpam.
Motor trucks are coming into gen¬

eral use in the oil fields of this region,
and tne different oil companies find it
necessary to provide first-class high¬
ways for their accommodation, in or¬
der to carry on the transportation at
a minimum cost.

Activity at Wichita Falls
Financial Bureau

Special Correspondence
WICHITA FALLS, Texas, June 22..

Development in the northeastern sec¬
tion of the Burkburnett field is at¬
tracting attention. The Vogel No. 1 of
the United Oil Company has increased
its production from 900 to 3,500 barrels
per day.
Waggoner No. 1 of the Texhoma

Oil & Refining Company is flowing1,500 barrels, as is the Elsea No. 1 of
the Gray Gander Oil Company.
The Golconda Oil Company's Bran-

non No. 1, block 89, is reported to be
consistently flowing 3,000 barrels perday.

»

Ten Completions in the
Ranger Pool During Week

Financial Bureau
Special Correspondence

RANGER, Texas, June 22..Ten com¬
pletions in the Ranger pool have added
a total of 12,000 barrels new production
to the pool and extended the produc¬tion area two and a half miles west of
the previous limits of the field.

To Start Drilling Operations
Financial Bureau

Special Correspondence
GARDEN CITY, Texas, June 22..A

Houston, Texas oil firm, has signed a
contract to drill six deep test wells
near here. Rigs are being moved out to
the locations.

Curb Market
Note..The Tribune assumes no responsi¬

bility for the accuracy or authenticity of
curb market quotations. Transactions and
prices for the week ended June 21 were as
follows :

Industrials
Net

Sales. High. Low. Last, change.
4600»Aetna Explos. 10% 9JA. 10 Vz1950 »Air Reduc... 52 53 56+584000 »Allied P Inc. 6714 62 663/44- 3'A
400 »Am M & G.. 46 45>/2 4514+ YZ3900 »Anglo-A C C 193/4 19l/2 19'/2. J47340 *Annap Ferry 7 6 7 -

62000 »Beth Motor.. 2714 25'/z 27-12300 Br-Am Ch C. 9i/2 8'/2 9V'2+ Vz4200 »Br-Am 'J' rts. 6 5¡A 6 \fy4000 do coupon.. 23'A 22</2 223/4. ¡4600 do reg. 22% 22 22%+ %100 »Bucyrua Co.. 10'/8 10«/a 1014.1%1800 »Butworth Jud 30 28 30 3
J 5300 »Chalmers M. 10"A 9'/4 10-29000 »Colonial Tire. 18% 18% 1814-2190(1 »Cont Candy.. 7|/8 6'/3 6%+ '/84800 »Con Cigar... 75 64% 71 + 5'
2300 »Cramp Ship.147 130 145 +114000 »Dupont Ch pf 11% 10'/2 11%. </4100 Endicott John. 77 77 77 3!/24200 «Excel T & R 9% 9 914. Vs.100 »Fairbanks Co 64 64 64+135000 »Farrell Coal. 69'/2 54 59 + 2'/26500 »Flsk R T wi 35% 33 ¡A. 35% 4- HA
6500 »Gen Asphalt. 73% 69 73'/4+ 3A1500 »do prf.111 107 111 +7100 »Gen Am T C.120 120 120 + 22000 Grape-Ola \\ \\ \\ .-3500 do pref. 1f. 1i/8 1A+ t/8100 »Hall Signal.. 6 6 6 v-1100 »Hav Tob pf. 7 514 6"/24- ¡A£500 »Hydr P Brick 10'/2 10 1o'-
8000 »Haydn Chem. 7% 6'-2 7 4- ¡A54000 Hupp Mot Car 12 8% 11%+ 2%100*1 T of G B S 15'/2 15'/2 15/2. 'Ä110 *lnt Motors... 5214 52 52'/2+16íÁ110 »do 2d pref. 63''2 63 6312-24200 Int Rubber. 29(4 22 ¡4 23 3200 »Jones Br Tea. 22 25 25 1200 »Keys T&R pr. 105 105 105 -2500 »Lib McN & L 31 30 3014+ %1550 »Lima Loco 60 52 60 + 8'400 »Manh Shirt wi 33% 323/4 C3 %9600 Marconi of A. 5 4% 5-9200 »Martin Pr C. 29 28 2814-9300 »Nat An & Ch. 38'. i 35 38 4- 25800 »Nat Coal &. I. 80 72 80 + 5900 N Y Shipbldg. 47 44 43'A+ V/i100 N Y Trans.... 17 17 17 ,18000 Nor A P & P. 612 5% 6¡4+ %4200 »Pac Gas & E. 6414 ill, 6414. ¦/»135000 Perfec T & R. 1!8 \ï V4. '4

iWhite Eagle Oil and Refining Co:
WICHITA, KAN.

(A Delaware Corporation)

r This Company, more fully described in a letter from
L. L. Marcel!, President of the Company, copies of which
may be had on request, is a consolidation of important oil
producing, refining and distributing interests in Kansas,
Oklahoma and Colorado. The combined properties form a

completely integrated Company, owning production, refinery,
tank cars and distributing agencies. f1

0

Appraisals have been made by Coates & Burchard Co.,
of Chicago. The accounts have been audited by Marwick,
Mitchell, Peat & Co., Certified Public Accountants, New York
City. Examinations of the company's properties have been '"

made by Thomas T. Gray and Donald M. Liddell, Chemical
Engineers. The counsel for the Company is John J. Jones,
Esq., Chanute, Kansas, and counsel for the bankers are Chad-
bourne, Hunt & Jaeckel, New York.

All of the stock presently to be issued having been ap¬
plied for, this notice appears as a matter of record only.

Merrill, Lynch & Co. Josephthal & Co.
120 Broadway,New York 120 Broadway, New York

Strandberg, McGreevy & Co.
' ; 924 Baltimore Avenue, Kansas City, Mo.

The information contained herein, while not guaranteed, is derived from sources which we believe to be reliable.

Sales. High. Low. Last.
25000 *Ph Morris w i 13}

100 »Pyrene M Co.
3450 »Rem Typewr.
400 »San Cecelia S
4400 »Savold N Y..
7200 »Savold Ohio..

15900 »Savold Tire...
200 »Stan Gas & E

1600 »Stern Br pf.
15100 Submar Boat.. 17
6600 »Swift Int \v ¡. 62
3600 »Tenn Ry ..

2000 »Union Carbide 73"/»
40300 Un Retí St wi. 83(4
200 »United Motora 47
1500 »tU S L & H. 2%28600 U Profit Sh...

21600 U S Stmsh Co.
700 »Warren Bros.

1320 Wayne Coal .

1800 World Film ...

1500 »tdo pf _
300 »tWeber & H..

Standard Oil Subsidiaries
Net

Sales. Hif?h. Low. Last, chánga¬lo 111 Pipe Line. .165
10 Nor Pipe Line. 110
20 Ohio Oil ......373
10 Prairie O & G.740
30 Prairie Pipe L.295
10 So Penn Oil...320
45 Std Oil. Cal...275
2Std Oil, Ind...750

265 SW Oil. N J..732
158 Std Oil. N Y..374
10 Union Tank. ..135
10 Vacuum Oil.. .425

Other Oil Stocks
Net

Sales. High. Low. Last, change.
5740 »Allen Oil_ 4'/, 3i/a 4 +2700 »Alliance O&R. 6% 5r

52100 »Allied Oil ... 1/427000 »Amal Royalty. V/210000 »Am Ventura O 7
¡1000 »Barnett Oil... 'A

11 'A9600 »Boone Oil ... 11»/,
213000 »Bost-W Oil..-72
2600 »BurknettVCO. 1%
3600 «Circle Oil .... 4%5500 »Cities SBHSr.. 38%
24500 »C'wealth Oil.. 60/4
4500 »Con Am O&G. %29700 »Cont Ref- 14
14500 »Cosden Oil . 11/4

510 Curman Pet 95
1400 »Duke Con Roy 1/4
13300 »Elford Oil .. %
8100 »Elk Basin Pet 10
7000 »Ertel Oil - 7'A

94500 »Esmeralda Oil 23
H2000 »Federal Oil. .. 3%
24 900 »Glenrock Oil., f/%
1130 »Gum C Oil.. 122
9600 »Gulfp O & R 39
3S00 »Hercules Oil. 45
2000 »Here P Cl A. 12/22000 »High Grav... 16
19000 »Home O&R. 24"/, 17/g 22/4-f 3»/42200 »Houston Oil..122 116 120 +210250 »Hudson Oil.. 17« Wz 1%+ 'Ai.7500 »Invincible Oil 37% 36 37%-8000 »Inter Pet- 30/, 26/» 30/4-f- 1%56000 »Island O & T 8/2 7/, 8%+ %1200 Ky Oil & R.. 26'/, 24 26/,.+ /,

The following table give, the essential detail, of last week', tren.action. in stocks listed on the New
York Stock Exchange and comparison or the price range» in 1918 and 1919. High and low price, of the year
are based only on tran.action» of 100 .hare, or more. AH quotation, are in dollar, per .hare. The annual divi¬
dend rate, also in dollar, per share, is based on the last regular declaration.

Kango,
High.
80
26%
62%
70'/,
5%
3%

.17
86'4
106
100
84

50%
0874

1918.
Low.
42
11
25%
49
m
m
17%
7214
78
89'4
48

34%
69%

High.
64
46
76
95
4 «4
2%

4 6 Vi
964
113%
103
90
105
61
107%

-Range, 1919.
Date. Low.

-Dividend
Date. Rate. Name of stock.

Weekly Range-

May 23
June 9
June 9
Apr 28
Jan 15
May 23
May 27
June 2
May 1
Mar 15
June 6
June 5
May 27
June 16

29%
21
56%
66
3%
1*i

30
81%
99%
98
62
84%
42%
98%

Apr 26
Jan 21
Jan 20
Jan 13
Apr 4
Jan 2
Jan 21
Jan 21
Jan 29
Jan 9
Jan 3
May 7
Feb 11
Jan 6

Adams Express
Advance Rumely
do preferred

Ajax Rubber .

Alaska Gold Mines...
Alaska Juneau .
Allis Chalmers.
do preferred .

Amer. Agricul. Chem.
do preferred .

Amer. Beet Sugar.
Am. Bosch Magneto.
American Can .
do preferred ......

1500
16100
1900
8200
4900
6200
28100
1000
800
300

16700
4900

52700
900

Continued on following page.

Net
Sales. High. Low. l^ast. enge.
28800 »Lance Crk R
144300 »Livings Oil. 2/48300 »Lou O & R.. 45
6000 »Manhat Pet. . 1
5700 »Maryland Pet 61
900 »McCbs P & R I'/» 1% l/2.14300 »Merritt Oil C 28% 24'A 28^+ 1
4500 Met Pet. S% 3 3%+ ¦/»1937 »Mex Pan Oil. 14% 13 14%+ 1'/89000 »Mid States O 2 13^ 2 + /.13650 »Midwest Ref. 181 167 179/2+3l/,9700 Midwest T O. 1/4 1/8 1»/8. Va30000 »Morton P w i 4 3% 4 + /8500 Nat Oil. 4% 41.4 4%+ %19000 »Northw Oil.. 65 57 65+232000 »Ohio Ranger. 1'A 1 1/8+ /837300 Omar O & G. 55 45 55+23400 »Orient O & G 5/896000*0 N Oil Syn. 1%4500 »Pac Wyom.. 1
7100 »Pennock Oil. 15'A

61600 »Pitta Texas.
26000 »Prod & Ref.
3000 »Queen Oil_
SS00 »Rangeb Oil..
7000 »Ranger Gulf.
9450 »Ranger Oil

17600 »Ranger-H Oil
16080 »Rickard Tex.
7500 »Rock Oil _ %
15000 »Roy Dutch rts 19%500 R Dutch (new) 95

800 Royalty Prod.. 1/413000 »Ryan Oil 6
1600 »Sailler O & G 1?865500 »Salt Cr Prod. 64%500 »Sapulpa O&R 8/«
200 »Sinclair Cen. 9»/4

, 7500 Sequoyah O&R faJ38800 »Sinclair ConO 60A 62

'&.

4400 »Southern O&T 6»/76000 Southwest Oil. 75
7200 »Southw P & R 5»A22500 »Stanton _ V/z1500 »Sterling O & R 32
3500 »Tex Ken Oil.
.'¡000 »Texas Nat Pet
35000 »Texas R O &R.
6300 »Texas Pr & R
14100 »Tex Steer Oil
7000 »Tex York Pr.
14600 »Trio State O&R 2/4115500 »United Tex P 63

700 »Valverde Oil.. 7
12000 Vacuum O & G 3
3000 »Vent Con Oil 16/23000 »Vic Oil new. 2/21700 »Virky Tex O&G 1
6850 »W St O&Lnew 8
3300 "Y" Oil & Gas

523/4

Mining Stocks

NetSales. High. Low. Last, change.11400 »Adel M & M. 27 25 27.1107000 AI-Br Col M.. 1% 1% 1U+ /824400 Alaska Mines.. \¡ U \i -3200 Alaska Zc & C 1 % ?a+ Va2100 Allied Gold ... 1/b 1-fe 1/8-4450 Am Hond Min. 1% VA 1%-3158 Amer Mines... % % %-22500 »fArir Butte... 67 58 66+44300 »Ariz Silver .. ft A ft -r»5500 »fAtlanta _ 4 3 4 -
2200 Atl Ores & R. 1ft 1ft 1ft+ ft1400 »Austin Amaz. /4 Va 'A-89550 »fBelcher Div. 60 49 54+246700 »fBelcher Ext. 38 32 35 + 320800 Big Ledge Cop. % Vz 5á+ ft4000 »fBooth . 9/2 9 Wz. V/28500 tBoston Mont. 82 76 78+2600 Butte-N Y .. % % %-21900 »tCaledonia M. 42 39 41 + 13000 »Calumet & J. A ft ft. Ve2900 Canada Copper. 1?8 1% Wa. ft82150 »Candelaria Sil 1« 1ft 1%+ %35700 »Cascade Sil M 2'A l48 2A+ ft26000 tCashboy . 9 7'A 8/24- Vi15600 »Cer S M & M 4/4 33^ 4 <Á3500 Con Ar Smelt. Va -\ fr ii,4+ ^30500 Con Cop Mines 7'/8 6 7 + tí4900 Cresson Gold.. 4/j 4/8 4/4 :-15200 tCrown Cr G.. 26 18 22 . 412000 »Dolores Exp.. 3 2/2 2/2-40*0 »Divide Char.. ft »/. ft-300 El Salv Silver. 4>/2 3?<W 4/a. %10200 »Eureka Ci- M. 2 1% 2 + /650 »tFlorence Silv 80 75 75 52500 »tFortur.a Con. 50 45 45 .151000 »Gadaden . 4'/8 4 4 -21000 »tGold Zone D. 80 75 75.34000 tGoldfield Con. 18 16 17.232300 »íGoldfield Dev 15. 12 14.1* 3700 »tGold Florence 59 57 58 .17
3100 »Golden G Ex. 31/4 3 3/8. '/BOO »tGold Merger. 4 4 4 »/400 »HamiltonM&S 1% 1% 1%+ í11000 »tHarmill Div. 18 13 13.9
12900 »tHasbrouck D 17 11 14 .2
3400 Hecla Mining.. 5/2 5/8 5%+ </1700 Howe Snd. w i 4% 4 4/4~ }9000 »tJitn Butler. .45 31 33.2
8000 tJumbo Ext. .. 12 10 11 -
25600 »tK Hardy M. 42 41 42 -

500 tKewanas _ 3 3 3.1»/164500 »tKno>[ Divide 30 18 22 +251900" La Rose Con... % ft %-19100 »tLib Bell Div. 16 12 13.2
42500 »tLone Star C. 11 7/2 9 .1
104000 »tMacNam Cr 38 29 37+9186000 »tMacNam M. 83 70 78+3
13000 tMcKfnley-Dar. 63 62 62.2

Bondsfor Investment
Harris. Forbes & Co.

Pine Street, Corner Willlan»
NEW YORK

Sales. Hitch. Low. Last.
31500 »Magma Chief. »
4000 »Mangan of A. V*2000 Mason Valley.. 3</2500 »tMccca Divide 20
100 »Mother L C M 4

2000 »tMother Lode. 44
14300 »Nat Tin Corp 4(410000 »-¡-Nevada Div.. 15
20800 1-Nev Ophir M. 37
4SO0 Nipissinj? . 11(415000 tNixon Nev. .. 25
2600 »Onondaga M. 314TOD »Rav Here... 2i/4
1100 »Red Warrior. %4'Wi »tRoyal Div. . 18
3600 St Croix CM. %
6100 Seneca C C... 25 22(/2 24(4. V23150 »Silver Dol M. 1% 1 1¡4_- 1429000 * :Silver K Div 25 22 23.4
43500 Silv K of Ariz 1 t4 \% 1 ,',1000*tSilver Pick.. 7 7 7.2
3100 Stand Sil-Lead % ¦& %-60000 So Am Gold.. 14(4 13%8 13%-26200 rStewart _ 27 25 26.1
4000 »tSunburst C M 54 53 54 4- 1
35000 *+Suth Divide. 20 15 18+33300 »Tenn Cop its 63/4 6 614+ l/2300 »Ton Belmont. 3% 3C2 3% .

12450 »Ton Divide.. 8i/2 7%4150Tonopah Ex.. 2}|j 2%4 00*Tonopah M.. 3*4 3(44S50Un Eastern... 4*4 43,;2040O lin M of Mex 3'425700 »tu S Cont M 16'/2100 United Zinc. .. %5400 Unity G M... 73/448100 »tVictor Div.. 47
6200 Wash Gold Q. 75
6000 West End Con 1%6300 »tWest Tree M 27
5500 tWhite Cap M. 18
200 Wh Knob C pf. 1(42000 Wilbert Copper 5

5700 Wilson Silv M 1%

Bonds
Net^"A000 S"-'^). HiKh. Low. Last, chang«.!>lb0 »Am Sum 7s wi.115 110 114_33 *AT&Tl-y 6swi. 100(4 100 100', 8_48 »Anaconda 6s wi 997-a 9934 99%_7 »Braden 6s'31 wi 96 95}4 96'36 Canadian Gv 6s. 99% 393.4 993.1-20 »C of Ga 6s "29. 99 933/1 99 _55 »Con Cop M 7s.137 127 135'/2-115 »Gov of Swed 6s 99% 99*» 993,4-l1*.y?cZ Val 6s- 98^ 98% 98%~ V»31 »111 Cen ¡>4s wi 97(4 97 97(4+ Vt88 »Inter R 7s w j 90'A 90 90(4+ 14I »Lac Gas 7s w i. 100(4 100'/8 100(4+ 461 »Rus Gov 5V,s.. 51 47 47 _170 »do 6 Mi s T... 60 51 60 +' 8oJI£tPiJl:)51'2swi 99<* 99aa 99%+ (4205 »So Ry 6s wi.. 99(4 98'/2 99'/a-

.Unlisted. tSells cents per share.

Tellerton Heads Mechanical
Sections of Railway Association
W. J. Tollerton, general mechanical

superintendent of the Chicago, Rock
Island & Pacific, was elected chair¬
man for the mechanical sections of the'
American Railway Association and
Master Car Builders at a meeting at
Atlantic City last Saturday. James
Coleman, superintendent of the car de¬
partment of the Canadian Grand Trunk,
was selected as vice-chairman.
The American Railway Supply Manu¬

facturers' Association elected GeorgeR. Carr, of Dearborn Chemical Com¬
pany, Chicago, president from the
floor, J. F. Schurch, of Rochester, was
made vice-president, and J. D. Con-
way, of Pittsburgh, secretary-treas¬
urer. New executive committeemen
are W. H. S. Bateman. of Philadelphia;John M. Gillespie, Pittsburgh; C D.
Jenks, Cleveland; L. S. Wright, Chi¬
cago; Colonel George L. Morton, At¬
lanta.

Canada's Huge Seacoast
The extent of Canada's sea coast is

equal to half the circumference of the
world. .> i

lllllll'l'l'.'l'l-l'H'l'Hi|i|i|i|i|ïïTWff'T
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Shaffer Oil &
Refining Co. h

Net production of
1,500,000 barrels
(1918) to be largely
increased.

Special circulars on request

H.M.Byllesby&G).
Incorporated (_^fj 111 Broad« nv 20& S»US«IU St (lj new york chicago

Wtche''''¦!.'.'¦'¦'¦'.'.i.i.M.i.i.i.i

We Finance
Electric light and power enter¬
prises with records of established
earnings.

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities.

Correspondence Solicited

Electric Bond & Share Co.
(Paid-up Capital and Surplus St3.500.000i

71 Broadway, New York

Liberty bonds
XII denominations bought for cash
Based on the closing we pan to-day

$-19.23 for a $«0.3V-*"c Bond. .16 Coupon«
$46.71 for a $50.2d 4'"r Bond. I Coupon
547.72 fora $50.3d 4Vi^ Borní, S Coupon»
$47.03 for a $50.4th 4%* Bond, 3 Coupon»
$4!».69 for a $50.5th 4*4% Victory Loan

PURDY & CO.,
Tel. John SI 74-5-6-7. 34 Pine St.. N. Y.

Send lor a. copy of our
"WEEKLY INVESTMENT SCMMARÏ"

It treats the leading Usted stocka.
Cop]) of T2 sent on tcquest.

ftOLPBERf, & ffEjM
N. M. Goldberg afUfon Heim

Members Consolidated Steck Eich of N T.
74 BROADWAY 184« BROADWAY
Tel. Rector 4108 Tel. Columbu» 227

STANDARD
WEEKLY O »IM. BE
SUMMARY *f MAILED

ON I TO
STANDARD OÏL J INVESTOK«)

ISSUES I ON KKQCESI

rtARLH.PFOTCSHF.lMER&CCX
Phone 4860-1-2-3-4 Broad. 25 Broad SÎ..N.Y.

HABRÍAN NATIONAL BANK
Fifth Avenue & Forty-fourth St.

New York

BANKING HOURS FROM 8 A.M. TO 8 P.M.
SAFE DEPOSIT VAULTS 8 A. M. TO MIDNIGHT,Á


